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ROE % & B - {8 F P AL G & H4= T (2014/04--2024/07):
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RKEHE 5549%; ARst T A A RSB 6.41%, KHFE
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B 1: 2R3 #HIE-FAEMELR2012-2024)

B 2: 2REFY ) FHIERZAERAL(2012-2024)

Augmented Dickey-Fuller Test on “roe”

Null Hypothesis: Data has unit root. Non-Stationary

Significance Level =0.05
Test Statistic = -3.3172
No. Lags Chosen =0
Critical value 1% = -3.578
Critical value 5% = -2.925
Critical value 10% = -2.601

=> P-Value = 0.0141. Rejecting Null Hypothesis
=>(Series is Stationary. |

Augmented Dickey-Fuller Test on “capex”

Null Hypothesis: Data has unit root. Non-Stationary

Significance Level =0.05
Test Statistic = -3.513
No. Lags Chosen =4
Critical value 1% = -3.593
Critical value 5% = -2.932
Critical value 10% = -2.604

=> P-Value = 0.0077. Rejecting Null Hypothesis
=>(Series is Stationary. |

Granger Causality Test on “roe” & “capex”

Null Hypothesis: “capex” does NOT Granger cause “roe”
Test Distribution: ssr_chi2test.

[Lag =1, P-Value = 0.004 )
Lag =2, P-Value = 0.0419
Lag =3, P-Value = 0.0243
Lag =4, P-Value = 0.0045
Lag =5, P-Value = 0.0612
Lag = 6, P-Value = 0.0245
Lag =17, P-Value = 0. 0007
Lag =38, P-Value = 0. 0007

Granger Causality Test on “capex” & “roe”

Null Hypothesis: “roe” does NOT Granger cause “capex”
Test Distribution: ssr_chi2test.

Lag =1, P-Value = 0.3923
Lag =19, P-Value = 0.0012)
Lag =3, P-Value = 0.0043
Lag = 4, P-Value = 0.0099
Lag =5, P-Value = 0. 0657
Lag = 6, P-Value = 0.0269
Lag =1, P-Value =0.014

Lag =38, P-Value = 0.0148

$ KR AAEH, Wind

B 3: 7 E ¥ EHEFARMELE(2012-2024)

HKIEXRR: FAIEHR, Wind

B 4: FEHFELHESZAERALE2012-2024)

Augmented Dickey-Fuller Test on “roe”

Null Hypothesis: Data has unit root. Non-Stationary

Significance Level =0.05
Test Statistic = —4.1693
No. Lags Chosen =0
Critical value 1% = -3.578
Critical value 5% = -2.925
Critical value 10% = -2.601

=> P-Value = 0.0007. Rejecting Null Hypothesis.
=>(Series is Stationary. |

Augmented Dickey-Fuller Test on “capex”

Null Hypothesis: Data has unit root. Non-Stationary.

Significance Level =0.05
Test Statistic = —4.5547
No. Lags Chosen =0
Critical value 1% = -3.578
Critical value 5% = -2.925
Critical value 10% = -2.601

=> P-Value = 0.0002. Rejecting Null Hypothesis.
=>(Series is Stationary. |

Granger Causality Test on “roe” & “capex”

Null Hypothesis: “capex” does NOT Granger cause “roe”
Test Distribution: ssr_chi2test.

Lag =1, P-Value = 0.3551
Lag = 2, P-Value = (.0867
[Lag =3, P-Value = 0.0361]
Lag =4, P-Value = 0.0654
Lag =5, P-Value = 0.102

Lag = 6, P-Value = 0.0423
Lag =1, P-Value = 0.0137
Lag =8, P-Value = 0.0248

Granger Causality Test on “capex” & “roe”

Null Hypothesis: “roe” does NOT Granger cause “capex”
Test Distribution: ssr_chi2test.

Lag =1, P-Value = 0.7987
Lag =2, P-Value = 0.5092
Lag =3, P-Value = 0.0849
(Lag = 4, P-Value = 0. 0384
Lag =5, P-Value = 0.0682
Lag = 6, P-Value = 0.0924
Lag =17, P-Value = 0.0584
Lag =8, P-Value = 0.0805

AR R AAIEHK, Wind

AR R HAIESK, Wind

i 500 2 E B #9 # B B
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1.2. RXTHAEFZXFNES foiginit 5

ﬁF%%@WﬁEE%%%ﬁ%K%&Emofﬁ@,K%ﬁﬁﬁﬁ%%ﬁﬁm%
AR KSR SRS B — B, 8 A e O R A2 0
H AR ERE, ARG TS, RIS LR R,
SRR T 6 AR 1AL, R AA T LA A T A AR R AR
RO 2R R o EERAR RO DIEE R, EARAR
SRR B R RS, FE R R4 £ RIETAA & F ARG TR, ATHE A
TR A A G R I BIRR, BT AR 4 0 B A
BRI, EEAZT CIEMAE SN R E BN 5 6% 5 A B0, At f
f A B bk A 2 ML T A R R T ALK @ A6 2 £, A R
Bk AR A AR R, W S, RARENRES ARAMESE
BMCH T AT A5 B R R, 5 2% A CR E IAA 2 A).

A 5: BEMAEREHEN QK= F4

(000's omitted)
Book Valued Adjusted’

Asgsets Figure Q@ Valuation  Liabilities
Cash $ 166 100% $ 166 Notes payable $1,230
Accts. rec. (net) 1,040 85 884 3, .
Inventory 4,203 60 2,522 Other liabilities 1,08¢
Ppd. exp. etc. 82 25 21
Current assets 5,491 3,583 Total liabilities 2,31t
Cashvalue life Net worth:

ins., etc. 45 100 45 Per books 4,60
[Nel plant & Est. net As adjusted toquickly

equipment 1,383 auction value 800] realizable values 2,12

Sharesoutstanding 60,146
Tolal assets $G6.919 $4,430 Adj. value per share $35.2
pAS Rt i &

¥ A&k R : AALIESAR, Berkshire Hathaway Inc. Shareholder Letters

1.3, ZEfpEF

ERETRAAAIT B, LHEET iIMEE. AXTAMEEGBIRK), £
%ﬁ%aéﬂﬁmﬁmAmHmAﬂ%ﬁﬁgﬂ%&%%%HHmAﬂaﬁﬁéﬁ
AR, RAB LN & R FRKER & 769 E Z 8 FEx ROE TR # R,
VAL, @AM T £%5F ROE TiLayaT B B & a4,

AR B L, do 1.1 FTiE VAR RE4RME, BAH EM 412 &P adF &z, A
PR AF A4 9 A A AR 13 6 RS AL R R, RS IR E MR A RS A4
TRRB SR FELE RAFRGG HAT oMK BRI E S XL R aS —FET.

ALZAETAER B AR F AL, ARIRE (AT HRFALARANAEELTE
g@f«wﬂ%*ﬁ%TM%@%%&%%&%A%@%%@%%,%ﬁﬂﬁﬁ%
%ﬁ?ﬁi%ﬂ%kﬂﬁ*%méﬁé%,aiﬁTﬁﬁ“ﬁ%”%&még%%
FRERROFFTLREHALA, BABFWET AN, MALA TR S FIRE
WA TR L3RG SR d 2 AP O A E SRR FDRE, NWEHET
VB3 2B A RMNAFEE L@ EF&R “mE” R, AKEHIABESATEE

L RALIEASRTARSE (AFHEALABAYAEAALFZRETF(—/2)) , 2022/11/04 & 2023/01/02, iE %547 IF:

KRR
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MERGRBAEIN. FFR T KRB EREBR—IEFT AR, REATHZETEK
E O E0ZENe AR TRET RSN RATERE S RRBHILLR.
B, EHZFEHMRATLERALRGENRR, AFHETZZELGNLR
FHNKEBFETE, ROE. OPEX ZiL, Bt B AHETREAMBELTE, UL
EABAEEAMBETSRITTLRDE T, K E R TRAT LA E T E454F
FEENZERAERGBHT LI,

B 6: MERFHEST

) 2R

HERR: FRAGER

14, ZERB%

ROE #k & B F 77 15 ¥ P AL G & B4 T (2014/04--2024/07):

1 T AR : % K(F 10 40)2 RESFALE 11.10%, EHhE 2725%, R KFH
55.49%; A8 xt T 7T AR An A H R SF LA ER 6.41%, KA 6.98%, T K =K 7.79%:;
% 24 10.94%, KA E 8.80%, A 13.95%;

2. F A k(5 10 )4 XA FA s 13.99%, 30 & 28.36%, & K =4 56.49%;
AR FEAEESF AT 5.12%, KAHE 3.67%, RKEH 5.11%; 5 =54
9.94%, HFHE 4.53%, R KEH 5.37%:;

3. ARMB A EICH 1.49%:;

4. % 3E 500 A AL A= IE 1000 AR AE A A IR 2R

CFO & A -F AL+ M B & B4 T (2016/08--2024/07):

1. FifliAedt: %3k(% 10 )4 KRSk E 6.00%, EHE 20.32%, &K SH#H
36.46% ;A8 3+ T AL A A A /e F- AL AR ET 7.23%, KA E 5.86%, K K EHH#9.12%:;
% =4 15.18%, HAFE 9.29%, T REH 12.80%-

2. HER: BRARESFILE 3.24%, HFFE 21.40%, | KDH43.60%; AB3FTF
F A FAARET 3.90%, HAFE 3.26%, R AKDH 4.35%; =T FI T.12%,
HANFE 447%, FREDH5.20%:;

3. ARXEAEIC: 1.82%:;

4, PR 300, PFiE 1000, EHIE 2000 AR BA AL R .
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SRR

2. ROE %% RF

AFMRTHRE, RAEAKXE, AHEEXEFTROTZREZETNH R, &
Z ) N OIEAAT . AESR. F AT AR BLIE ST, *ST R Z. A EAN S E5HH
ARG AL AR FE A, FF 4/8/10 AR R HB-T14, AZBH-FH, ARKHE
Fdi, KBFHEN, ENBIFF®, KitF8%, 23KERREA Wind, AKX
[ 4 2014/04/30--2024/07/31, 47k P MEARE A F 17 — %47 1k,

2.1, R
MEBEEE: $F 4 ROE Mx Tal 4 N5 & ROE ¥{EA93E%, LA g roe.

REE: BERERTAL B BN, T4ANZETALE SR LHME, £57F
7= B4 & (turnover), Y F A & Ut 5T 4 NFEA L QUTILA

BFE4: ST ATBPHERFEIEFKEITLALEFTNAE 2T, Sl
TAZL BT RKEE I H T REE, o Riatd T R SRR RN A T ek
ROE TH3EREGE, BIE, BT n ke MEE LRS54 > R >4
B AT AMAREER, NIKaeE = EF X OERAE/ERLEY R
ROE ¥ %, &5, A& It EILBEE "% ROE 283569 K s, HAam a9+ 48 f b
LT EN, LiEdh Laf LR AT L T4k RZ—, %5 ROE TiL
BAITEL =,

AL BBEE—SAT LR TREEE, UKL ERAERENRLR T,

YNENE

g_roe; = a+ ;- capex_to_revenue, + f3, - capex_to_revenue,_,
+B5 - turnovery + B, - g_interest_liab, + ¢

£,

quarter_roe; — mean(quarter_roe)i_4tot—1

g.roe; =
t |mean(quart€T_T0€) t—4to t—1|

q_capex;
capex_to_revenue, = —————
q_revenue;

capex_to_revenue,_; = mean(capex_to_revenue);_4 tot-1

2 * q_revenue

turnover; = - -
operating_asset, + operating_asset;_,

liability_with_interest,

interest_liab, =
9- —UY T mean(liability_with_interest);_4 o t—1

factor = standarize(€)

BT SRS £ K 2 A B A RO, TR, A%, BRk~, ATFitds
B A F B AR, R, —F A TR A, BARE. K
Bt

i 4ok ) 2 E UG B B B BOR B
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22. ZRET

TAEAA : % 3k (5 10 28) 4 K ] SF1LIL 5 10.63%, K 30 27.34%, & K = 56.97%;
Fast F i AEAA KL EFAZE 6.01%, HEE 6.79%, R KGDH 7.62%; %= Fik
10.89%, & 3% 8.44%, & KEH 12.76%-

FA: BR(H 10 AL R IEFILE 13.62%, HFhFE 28.33%, R AEH 57.16%:
Fa 3T AR ESFAABET 4.76%, K FNFE 3.67%, T K E#H5.75%; % = HF1 9.64%,
HAHE 457%, R KEHK 6.0%.

AR R A EIC: 1.45%

%KM RAE R KA, REATEMRAESLRFRASHER — 2 DTEEE,
REBMBELEA TR RKETAX, 0 DT ARG ML R K Rk Ak A 3L
FHNEM, 2 EPRE T L Ew &7 L-FHRFGRF, BT & E
R REABRKERE, ZRRKFTAIERMAT, AR H L EH
MRXAPRERNSE, RFEEGEA DTART. BARERTERL 244N K.

B 7: ROE & & F 4E(FTER)

ABH

4.0+

3.5+

3.0

2.0+

0.5
2014 2016 2018 2020 2022 2024

HKIERFE: FAiER, Wind
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NORTHEAST SECURITIES CO.LTD. o i 35 g
B 8: ROE ZXE BT % KRR EEFF|(FhIR)
Incap beta
1.0 '
1.5 L]
2.0
o o £y @ Ed 00 pra] L] n & 0 @ 0w 2
relative_strength residual_vol
g
nlsize btop
a2 )
o 0.5
liquidity earnings_yield
N 1.5
o o £y @ Ed 00 pra] L] n & 0 @ 0w 2
growth leverage
g
0.2 s
KRR : FRALESR, Wind
% 1: ROE &% BTl A HAR(FHAR)
$1m  Fom  F3m  Fam  F5m  Fem  F7H  F8m F94m  F10m Ak FEAM LM
SNk | -0.26% 2.79% 6.56% 3.53% 6.80% 4.17% 3.86% 4.47% 4.81% 10.63%  4.78% 10.89%  6.01%
Sk Fh| 26.11% 25.15% 25.55% 25.02% 24.88% 25.17% 25.46% 25.80% 26.20% 27.34% 24.96%  8.44% 6.79%
=K -74.76% -61.70% -57.34% -58.50% -57.28% -55.72% -57.77% -58.12% -55.33% -56.96% -59.11% -12.76% -7.62%
2014 41.20%  35.08%  45.05%  42.86% 40.45% 39.48% 44.34% 46.58% 44.10% 51.39% 42.87%  7.00% 6.06%
2015 35.18% 49.15% 48.15% 32.40% 43.19% 36.91% 43.55% 42.38% 44.59% 61.33% 42.09% 20.42% 15.14%
2016 -11.23% -9.41% -3.07% -7.83% -5.15% -5.10% -8.63% -6.48%  -0.84% -10.64% -6.67% 1.08% -3.32%
2017 -16.99% -3.37%  -2.40% 2.15% -2.26% 1.16% 2.61% 3.55% -1.44% 1.92% -0.81%  22.56%  3.01%
2018 -38.22% -33.14% -28.50% -29.57% -30.75% -29.05% -31.75% -30.58% -31.23% -30.67% -31.14% 11.95% 0.91%
2019 27.64% 21.60% 28.90% 30.45% 38.83% 33.57% 28.74% 30.42% 17.55% 37.74% 29.88%  7.52% 6.28%
2020 36.39%  36.65% 24.96% 35.55% 40.33% 37.67% 25.64% 29.03% 38.62% 37.96% 34.81% 1.56% 2.52%
2021 9.17% 6.91% 16.18%  3.55% 7.46% 2.82% 10.63% 18.22% 10.55% 33.67% 10.58% 22.26% 20.85%
2022 -13.37% -19.13% -18.08% -24.24% -17.35% -28.30% -26.02% -23.92% -21.43% -12.82% -21.24% 0.10% 11.00%
2023 -13.10% -8.12%  -9.32% -6.01% -7.67% -5.02% -5.07% -11.68% -7.82% -6.53% -7.69% 7.25% 1.11%
2024 -18.99% -12.49% -4.10% -10.46% -5.43%  -8.23% -7.79% -14.68% -11.90% -12.41% -9.99% 8.12% -2.19%
HAERR: RILIER, Wind
W40 M % B TG 8 5 9 B 10 / 44
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NORTHEAST SECURITIES CO.LTD.

®

ERRIAMR

B 9: ROE ¥ E-F#4{A(FR)

51 #14
26
38
Haw
58
ok
#74
F8rL
$94L
#1041

IS

A

2014 2016 2018

2020 2022 2024

HKIEXRE: FAiER, Wind

B 10: ROE Z ¥ BT % kAN R EFF(FR)

Incap

2: a5
0.5 oo
.25
-1.0
] 0 a 0 L) L] 1 1] 0 £l L] o 00 il
nlsize btop
s
0.2 an
0.4 0.5
s e
] 0 a 0 L) L] 1 1] 0 £l L] o 00 il
liquidity earnings_yield
Qo
as
05
ag 1.0
o Fal & L Ed w pra] L] Fal &£ @ Ed 00 2
growth leverage
oo
0.2 o
0.4
08 1.0
] Fal £ &0 Ed 0w 0 L] Fal i @ @ 00 2
HIERK: FRAER, Wind
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NORTHEAST SECURITIES CO.LTD. o i 35 g

% 2: ROE 2% B8 KR (F )

1 Fom  H3m FAm RS5A Foem  H7wm Hem Hom H104 Ak S E A BEAM
S| 3.56% 5.16% 6.94% 8.16%  10.13%  9.82% 8.38% 9.44%  10.44% 13.62%  8.60% 9.64% 4.76%
Sk 28.17% 27.36% 27.59% 27.47% 27.46% 27.53% 27.83% 28.07% 28.12% 28.33% 27.60% 4.57% 3.67%
& K B4 -70.20% -64.92% -63.06% -62.69% -61.34% -58.43% -59.37% -60.50% -54.45% -57.16% -61.32% -6.06%  -5.75%
2014 43.76% 38.20% 38.45% 38.33% 39.53% 43.58% 42.21% 46.01% 42.55% 50.83% 42.38% 4.82% 5.89%
2015 79.39% 87.78% 87.33% 73.48% 83.20% 81.67% 83.82% 89.09% 95.57% 96.53% 85.77%  9.37% 6.18%
2016 -2.85%  -2.20% -2.59% -1.69% -231% 1.53%  -3.42% -0.10%  3.04% -1.24% -1.18% 1.81% 0.25%
2017 | -23.11% -18.23% -17.33% -14.96% -14.88% -13.42% -13.36% -13.34% -12.48% -11.30% -15.28% 15.18% 4.73%
2018 | -37.28% -34.88% -30.55% -31.41% -32.12% -30.70% -28.45% -31.62% -27.78% -29.48% -31.46% 12.04%  2.89%
2019 19.08%  20.43% 25.43% 28.77% 32.48% 31.82% 26.13% 27.97% 27.18% 39.07% 27.77% 16.44%  8.87%
2020 21.10% 21.56% 20.16% 26.86% 29.67% 25.98% 21.62% 28.15% 22.38% 31.21% 24.89% 8.61% 5.10%
2021 21.10% 20.62% 21.45% 20.86% 28.16% 26.54% 28.67% 26.91% 28.01% 33.68% 25.67% 10.37%  6.52%
2022 | -12.12% -16.47% -16.11% -12.35% -8.49% -15.20% -14.02% -12.86% -10.95% -4.96% -12.34% 8.19% 8.60%
2023 2.52% 3.45% 8.99%  1591% 12.09% 11.32%  6.98% 6.84% 6.32% 4.97% 7.93% 2.30%  -2.79%
2024 | -24.64% -19.16% -18.84% -20.89% -19.33% -18.80% -20.71% -21.77% -21.08% -20.28% -20.53%  5.90% 0.69%

KAERR: FAER, Wind

B 11: ROE Z&EH-F IC #= X i1 IC

F1.75
0.10 A =1.50
r1.25
0.05 W

r1.00
=
e =
© o
LU L, Il ﬂnﬂ

0. 00

g | A A || H|"|“| g o

r0.50

—0. 05
r0.25
- 0.00

PERRF: ARALIEHR, Wind
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NORTHEAST SECURITIES CO.LTD. o i 35 g
2.3. S A5FMK
2.3.1. PR 300 A AR
T TARLAAE A F AL, 2P R 300 ¥ X3 R 4, ROE #4L 3 & B 5 £ 7
300 ¥ RE &AL AR T AL LA T
A 12: # X 300-ROE 2 & B-F ${4(FTEAK)
Aoty Az
— 2
:iiz 1.15
SO 54 F
— &4
— S
3.0 1.10
25 I
i 1.05
o » 5
* } B
2.0 J
f 1.00
1.5 :,
AP i 0.95
o o NN W
0.90
08 2014 2016 2018 2020 2022 2024
B )
A RR: AALIEAR, Wind
#* 3: X 300-ROE 3 F BT 8 K& B AR(TF AELA2R)
$1m  F2m F3m Fam  F54 Ak ZEHE ABAME
FHdcH| 4.67%  7.78%  6.65%  3.26%  6.50%  5.76%  129%  0.89%
Sk | 24.26% 24.16%  23.67% 23.77% 25.06% 23.21% 11.36% 7.21%
&K B -55.09% -51.01% -48.56% -52.55% -50.79% -49.51% -33.26% -19.44%
2014 | 45.92% 54.64% 49.00% 45.50% 58.39% 50.50%  8.26% = 5.28%
2015 7.96%  20.85% 11.87% 13.64% 10.51% 12.99% 3.31% -0.55%
2016 | -11.07% 0.81%  -3.22% -7.75%  -0.53% -4.32% 10.80%  3.92%
2017 | 13.20% 20.15% 25.39% 30.15% 15.77% 21.56% 2.01% -4.68%
2018 | -25.03% -25.69% -25.35% -29.63% -32.02% -27.51% -9.56% -6.07%
2019 | 32.28% 33.81% 36.25% 36.66% 22.99% 32.54% -7.19% -7.23%
2020 | 44.53% 38.91% 46.25% 29.64% 5821% 42.54% 9.39%  11.36%
2021 733%  -0.06% -7.58% -7.01% 7.13% -0.16% -091% 7.51%
2022 | -11.85% -21.56% -22.90% -30.72% -26.10% -23.46% -17.48% -3.79%
2023 | -14.99% -16.60% -7.73% -10.45% -16.41% -12.77% -2.28% -4.35%
2024 | -10.73%  6.40%  -0.90%  2.14%  6.59%  0.04%  18.97%  6.56%
AR IF: RALIER, Wind
4ol B i E UG B9 7 B R 13 / 44
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NORTHEAST SECURITIES CO.LTD. o i 35 g
: 7% 300-ROE 2 % B F 4 14(F )
357 — mia A2
— 24 1.200
— 34
— Fam
a0 :51:“ 1.175
— BT
1.150
25
1.125
:ﬁz,o 1.1005
v 1.075
1.5 V.j
“‘ 1.050
Ah
1.0 v 1.025
1. 000
0.5
2014 2016 2018 2020 2022 2024
a3
KRR : AIIER, Wind
% 4: 7% 300-ROE 3% BTl 8 A& BAR(FR)
P14 F2m  F3m F4m F54 XA SZEHMAEHEMA
Sk E| 3.70% 5.69%  8.16%  3.07%  7.05%  5.66% = 2.89% = 1.43%
ALk | 24.35%  23.69% 23.89% 24.05% 24.55% 23.47%  8.75% = 5.49%
& KB H#| -60.44% -55.80% -49.15% -57.17% -53.18% -54.05% -14.69% -10.35%
2014 | 43.05% 46.76% 51.60% 50.97% 66.45% 51.51% 16.36% 10.07%
2015 | 22.73% 36.03% 26.81% 20.72% 14.53% 24.29% -6.31% -6.96%
2016 927%  -2.58% -6.56% -7.77% -4.11% -5.95% 5.15% @ 2.25%
2017 -138%  4.29%  12.50% 18.05% 10.36%  8.58%  11.72%  1.76%
2018 | -28.27% -29.13% -26.23% -27.95% -29.15% -28.10% -1.55% -1.37%
2019 | 31.04% 32.85% 35.17% 30.95% 28.22% 31.63% -2.19% -2.61%
2020 | 44.25% 40.71% 39.79% 15.34% 36.04% 35.06% -5.72%  0.81%
2021 8.86%  0.59%  -2.77% -2.45% 18.09% 4.51%  7.84%  12.95%
2022 | -20.41% -21.28% -16.19% -25.14% -22.37% -21.05% -3.58% -1.99%
2023 | -13.10% -14.19% -2.52%  -9.42% -14.87% -10.83% -2.50%  -4.74%
2024 -7.42%  -1.29% -091% -1.33% 2.50% -1.64% 10.33% 4.13%
HIER R FALIEA, Wind
2.3.2.  FiE 500 A )R,
5ip& 300 P A ITF], ROE #4LEHF £ FIE 500 F BAH—2&BRAR, AL
IC 3455 1.28% . TAEATA LA A AL 5 7.08%, A FTF4L 3.13%, £ THF K 6.76%:;
FREAFHICE 5.73%, RBIFI 2.85%, £EFK 6.09%;
ok 8] E G %9 B AL 14 | 44
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NORTHEAST SECURITIES CO.LTD. o i 35 g
B 14: 4k 500-ROE ¥ B F 445 (F{AA)
3.54+H— #H1am B
— F2sm
— §34 1.35
— 4
— #54
30— 2
— 3EHA 1.30
25 1.25
1.20
o b
%20 ¥
1.15
1.5 1.10
1.05
1.0 merfineai
1.00
0.5
2014 2016 2018 2020 2022 2024
j2E:v]
HKIEFRR: FAEAR, Wind
% 5: Y4E 500-ROE #F B T8 K BART 1EA2A)

F14 F2m F3W FAW F54 XA =4 BHAMA
gk E| 0.16% 533% 5.05%  2.40% @ 7.08% @ 4.02%  6.76%  3.13%
Sk | 27.28% 26.96% 26.73% 26.90% 27.95% 26.69%  8.01% = 5.68%
% kK EH| -71.38% -63.75% -63.29% -63.00% -58.94% -63.83% -16.63% -8.56%

2014 | 37.41% 38.76% 37.22% 41.93% 41.38% 39.36% 2.78% = 1.39%
2015 | 41.75% 46.37% 39.11% 39.27% 51.54% 43.50% 6.19%  6.00%
2016 | -14.20% -8.85% -6.93% -9.79% -10.42% -10.02% 4.18%  -0.19%
2017 | -991% -0.40% -1.66% 2.83%  4.59%  -0.95% 16.19%  5.86%
2018 | -36.80% -34.18% -34.40% -34.26% -30.98% -34.02% 9.18% = 4.75%
2019 | 22.89% 31.63% 34.25% 31.32% 25.95% 29.51% 2.07%  -2.90%
2020 | 35.38% 32.15% 29.53% 15.31% 30.76% 28.19% -3.20%  2.07%
2021 837%  13.23% 21.90% 17.62% 26.92% 17.29% 16.91% 8.61%
2022 | -20.51% -18.77% -17.50% -23.40% -16.62% -19.54% 4.93%  3.93%
2023 | -10.52% -3.12% -8.87% -11.90% -8.74% -8.56%  1.98%  -0.04%
2024 | -13.68% -8.86% -829% -9.19% -7.35% -9.36%  7.32%  2.38%
KIERR: AAiEHK, Wind
i 500 2 E B #9 # B B 15 / 44



@ RIDEFIRIABIRZE]

NORTHEAST SECURITIES CO.LTD. o i 35 g
A 15: ik 500-ROE 3% BF#415(F )
— H1m AR L4 35
— F24
357 — gam
— 44
_— r1.30
3.0 i
1.25
254
1.20
el &g
* £
204 1.15
151 1.10
r1.05
1.04
r1.00
0.5
2014 216 218 2020 2022 2024
B 3
KRR : FRAESR, Wind
% 6: FiE 500-ROE 3% B -Flk & A& BAR(FR)
1w Fom  H3m Ham F5m AR S A REAMA
Fidc B 2.22%  7.06% @ 727%  3.36%  859%  5.73%  6.09% = 2.85%
Ak | 26.86% 26.32%  26.29% 26.44% 27.18% 26.28%  6.49%  4.53%
&K B -69.75%  -62.79% -59.93% -61.22% -59.07% -62.52% -12.16% -6.00%
2014 | 37.83% 42.29% 41.51% 41.84% 44.35% 41.68% 4.64%  1.85%
2015 | 52.36% 56.07% 49.37% 46.13% 64.15% 53.56% 7.04% = 7.12%
2016 | -9.69% -6.81% -4.34% -6.62% -4.48% -6.39%  555%  2.25%
2017 | -12.17% -5.54% -2.53% -0.22% -3.08% -4.90% 10.41%  2.09%
2018 | -36.30% -32.39% -33.28% -32.59% -32.62% -33.39% 5.73%  1.28%
2019 | 19.79% 27.52% 33.33% 30.75% 27.84% 27.80% 6.35%  -0.02%
2020 | 30.66% 26.67% 26.39% 13.94% 26.76% 24.88% -2.80% = 1.66%
2021 | 19.12% 23.88% 23.77% 15.53% 32.05% 22.88% 10.81% 7.74%
2022 | -17.60% -17.59% -9.63% -21.54% -10.01% -15.36% 9.17%  6.50%
2023 | -8.61% 0.61% -590% -7.28% -8.25% -5.87%  0.38%  -2.49%
2024 | -13.59% -8.87% -11.56% -11.55% -10.50% -11.22% 3.48%  0.89%
FAE KRR AALIEAR, Wind
4ol B i E UG B9 7 B R 16 / 44
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NORTHEAST SECURITIES CO.LTD. o i 35 g
2.3.3.  FiE 1000 k5 A K,
5P 300 # &AM E, ROE #4LERFAFIE 1000 F AAH —=EX, A
B IC A 1.75%0 T AR A0 AR A AL 5 3.23%, ABET-F1L 4.49%, % =510 11.03%:;
FEREAFIE 5.40%, ABIF 3.52%, £ =HFK9.12%.
B 16: FiE 1000-ROE % # B F 48 (F {iA40)
—_— ABH
R At 2
— H34
— H4d rt.s
— 54 f
— A%
— $EAE
25 ,WJ’M”JA »
: Wwy W
I
2.0 p"
1.3
ES | ®
& I il “; ‘:’:‘ . 1.2
(L *i‘ﬁ‘w "fiiw‘ /
¥ 8 9 i
o AR e et e 1.1
1.0
0.5
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
2E7]
IR R FRILIEHK, Wind
% 7: P4k 1000-ROE & B -F & 38 K& 38 AR (T {E A
$1m  F2m  $3m  Fam  F54 Xk Z544 ABHAA
Sl -7.07% 2.12% 0.72% -0.97% 3.23% -1.13% 11.03% 4.49%
Sk | 29.41% 29.52%  29.62%  30.06% 29.99%  29.41% 6.65% 4.49%
® A B -81.11% -70.48% -69.09% -69.02% -64.96% -69.56% -7.00% -6.81%
2014 -3.72% -7.20% -5.48% -1.98% -6.49% -4.97% -2.92% -1.58%
2015 84.70% 77.78%  72.83% 78.79% 97.51% 82.13% 6.48% 8.28%
2016 -9.28% -7.51% -9.19% -12.10% -12.04% -10.10% -2.85% -2.01%
2017 -23.92% -18.86% -16.86% -14.78% -14.37% -17.63% 12.46% 3.95%
2018 -43.02% -37.06% -37.28% -35.17% -29.89% -36.43% 22.54% 10.21%
2019 17.55% 25.84% 36.36% 25.41% 34.22% 27.92% 13.85% 4.86%
2020 14.22% 22.97% 31.73% 26.99% 23.71% 24.22% 8.75% -0.36%
2021 6.94% 4.54% 20.31% 20.91% 42.79% 18.54% 33.52% 20.80%
2022 -23.94% -20.52% -18.63% -21.46% -22.36% -21.33% 2.24% -1.00%
2023 -12.85% -1.89% -496% -10.89% -5.06% -7.11% 8.93% 2.23%
2024 -21.59% -13.21% -13.65% -17.33% -17.24% -16.49% 5.54% -0.79%
¥ ABERB: AALIEXR, Wind
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B 17: *iE 1000-ROE £ B F 44 (%R)

20 #a a3
24

34 i 1.4
Han
54l
EY
ft gt

LT

25

2.0

i

1=
&
1259

0.5
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

$ KR AAEH, Wind

% 8: Wi 1000-ROE # & B ik # A& AR (FR)

FAm  H2m  F3m Fam  F5mM AR ZEAA BEAMA
SFdE| -3.46% 1.17% 3.32% 2.64% 5.40% 1.84% 9.12% 3.52%
Sk | 29.26%  29.32%  29.37%  29.80%  29.56% 29.25%  5.35% 3.55%
R KB | -73.19% -66.64% -66.15% -65.10% -60.91% -66.01% -5.83%  -7.06%
2014 -3.90% -7.07% -6.16% -3.28%  -5.65% -5.24% -1.83% -0.41%
2015 96.98% 96.94% 92.00% 103.89% 114.50% 100.70% 8.55% 6.60%
2016 -4.52% -3.62% -4.75% -787% -5.70% -5.28% -1.17% -0.40%
2017 | -22.83% -20.72% -18.25% -17.12% -15.99% -18.95% 8.79% 3.64%
2018 | -40.84% -34.17% -35.35% -33.63% -28.65% -34.61% 20.26% 9.10%
2019 17.82% 27.20% 33.53% 24.75% 33.93% 27.37% 13.44% 5.15%
2020 14.18% 18.44% 27.37% 27.55% 25.77% 22.61% 10.52% 2.72%
2021 13.37% 16.47% 26.46% 33.00% 34.06% 24.70% 18.15%  7.63%
2022 | -19.07% -17.17% -13.82% -19.07% -18.05% -17.41% 1.28%  -0.63%
2023 -8.03%  1.55%  -0.64% -6.05% -3.27% -3.29% 5.11% -0.02%
2024 | -20.82% -14.98% -16.30% -18.02% -17.62% -17.54%  4.10% 0.01%

PR RALIEHR, Wind
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NORTHEAST SECURITIES CO.LTD. o i 35 g
2.3.4.  [EHAE 2000 A H A WK,
2R B FAFIE 500 A= F4E 1000 ¥ EAH — 2 EAEKR, 12E£EIE 2000 PR XA
TR, 78 2022 F3T B F 69 T AR R F A S R AR T & KT & S A2 5 IE,
122022 55z A FAARAH LI ELEEDH, £ KA A EICH 1.45%, HF 2022 F
ZATA B IC A 1.91%. AL A AASFALE 8.61%, ABEFAFIL 2.77%, % =Fi
7.22%; FAMAFILE 12.49%, ABHFFL2.53%, %=F4L 7.02%.
B 18: HEiE 2000-ROE # & B -F45(TEAR)
— i ABH
401 — gfom
— 34 1.4
— H4s
— 541
357 — &5
— 3THA
1.3
3.0 i
w25 I "“\I' &
& N 25
2.0 "
"’1 |
i
18 / 1.1
1.0
1.0
0.5 T T T
2014 2016 2018 2020 2022 2024
a3
A RE: AALIEAR, Wind
% 9: BE 2000-ROE R B F 48 R 447 (F {8A4R)
$141 $2m H3m  HAm B54W XAk 544 BHAA
Sk s 1.33% 3.53% 7.58% 7.04% 8.61% 5.74% 7.22% 2.77%
ALk F| 28.53% 28.89% 28.85% 29.14% 29.10% 28.70% 5.19% 3.54%
® A B -71.88% -67.27% -61.58% -61.96% -57.93% -63.78% -9.23% -11.22%
2014 40.71% 29.93% 32.46% 39.15% 35.14% 35.30% -3.93% -0.12%
2015 90.63% 85.23% 91.99% 110.21% 104.88% 96.61% 7.07% 4.06%
2016 -3.27% -3.67% -0.21% -5.37% -1.16% -2.79% 2.28% 1.58%
2017 -21.28% -20.15% -14.86% -15.88% -14.14% -17.24% 9.08% 3.77%
2018 -39.10% -32.69% -33.37% -31.11% -28.37% -32.86% 17.31% 6.64%
2019 17.06% 23.49% 29.22% 25.40% 29.81% 25.05% 10.84% 3.83%
2020 14.72% 17.40% 24.73% 27.99% 24.49% 22.03% 8.77% 1.95%
2021 17.87% 12.70% 32.40% 24.64% 40.45% 25.84% 19.32% 11.93%
2022 -18.37% -16.03% -17.16% -17.84% -20.17% -17.90% -2.13% -2.63%
2023 -8.10% 3.98% -1.01% -2.54% -4.27% -2.25% 4.15% -2.08%
2024 -20.97% -18.60% -16.06% -21.44% -20.49% -19.46% 0.99% -0.87%
$ KR AHAiEH, Wind
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A 19: EiE 2000-ROE # £ B -F 44 K)

5
14 20 1.35

F2m
#3411
Az
541
N
$EHE

1.30

HERREN

r1.25

g !

r1.05

2014 2016 2018 2020 2022 2024
2R

AR F: RALIEHR, Wind

% 10: EiE 2000-ROE & E Tk 38 N FAR(FR)

F1m  F2m $3m Fam  F54 XA 25454 BHEA
k| 5.15% 7.84%  1191% 1121% 12.49%  9.74%  7.02% = 2.53%
Sk | 28.67%  29.06%  28.98% 29.26%  29.10% 28.86%  4.23% = 2.89%
= kK E | -65.19% -63.74% -57.11% -57.48% -54.40% -59.74% -6.35%  -7.34%
2014 | 42.64% 35.58% 40.02% 41.46% 41.25% 40.17% -0.93%  0.74%
2015 |[111.83% 104.10% 117.41% 133.33% 122.98% 117.94% 5.17%  2.18%
2016 | 297% 1.13%  5.69%  1.80%  5.42%  3.40% 2.38%  1.79%
2017 | -22.55% -22.59% -17.69% -19.04% -16.66% -19.73%  7.59%  3.81%
2018 | -36.57% -30.58% -31.27% -29.24% -26.96% -30.99% 14.80%  5.77%
2019 | 18.02% 26.73% 30.57% 26.85% 33.35% 27.04% 12.95%  5.00%
2020 | 16.98% 21.21% 26.14% 30.50% 26.09% 24.16% 8.00%  1.56%
2021 | 21.07% 22.27% 3597% 33.49% 33.44% 29.26% 10.23%  3.35%
2022 | -1433% -12.96% -11.28% -13.21% -10.55% -12.43% 4.51%  2.28%
2023 | -3.53% 8.01% 5.65%  0.90%  1.58%  2.52%  5.24%  -0.96%
2024 | -20.84% -19.45% -18.53% -21.83% -21.02% -20.32% 0.23%  -0.45%

FHIERR: FALiEA, Wind

24, TAEFHHER

RN T AT H R AR EAREN G ST PR E R, R 20-K 24 AR
F 11 Aok 12 Fi7, 3T P BB RE 84 7 X T 890k 5 K-F A AT R K -F %
T& T, XTTONTARAR TR BTIEAK, 125e RS, AL SR G &9 AR AT
BT RER BRI T EPTRELEG AT E,

TABAA: % Kk (F 10 28) 4 K A SFAACE 11.10%, #30 F 27.25%, & K B4t 55.49%:
An st AR A RS AR 6.41%, HAE 6.98%, RKEH 7.79%;: FEHKL
10.94%, 5% 8.80%, & K =4t 13.95%.
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A %’79:(5?5 10 éﬂ)éﬂl‘ﬂ—?—%#ﬁﬁ 13.99%, #H3hF 28.36%, = K= 56.49%:;
FastFE A S ABET 5.12%, HAE 3.67%, R KEH# 5.11%; % 5K 9.94%,
BAE 4.53%, ®mKFHK 5.37%.
A RXNEHEICKARS, £ 1.49%

B 20: ROE % B F 48 b, T M)

4.5 AZH
il &
e 2.5 1 1‘45&'

H 21: ROE XERF % LARNSREER T (TEA,TEP )

HKIEXRE: FALiERK, Wind

0.5
1.0
1.5

EX]

L]

a0

0.5

Incap

beta

[ o o @ @ wm el

relative_strength

as

ag

@

o n £ o L1 0 1= @ & W 1
nlsize btop
5]
02 an
g
as 0.5
1.0
o g £y @ @ 0 =0 L & w v
liguidity earnings_vield
g
s 0.5
-1.0
o
] o £ @ @ 00 0 k1 @ 0w 2
growth leverage
L]
a2 0.5
0.4
-1.0
o n £ o L1 0 1= @ & W 1
¥ AE R ARALIEHR, Wind
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% 11: ROE # & BTl S R E I AR(TAEAA,FIEF M)

FA H2m  H3W FAm BSWE Fem FT7HM F8m H9m H104 Ak ZEAE BEFAE
Sl E| 0.09% 3.78% 5.84%  4.99% 6.36%  2.28% 3.87% 3.63% 542% 11.10% 4.78%  10.94% 6.41%
ALk Fh| 25.99% 25.25% 2531% 25.10% 25.04% 25.11% 25.61% 26.26% 26.43% 27.25% 24.96%  8.80% 6.98%
R K BB -71.79% -59.78% -55.22% -58.12% -56.01% -60.32% -58.27% -60.56% -59.92% -55.49% -59.11% -13.95% -7.79%
2014 42.27% 43.53% 46.93% 35.92% 43.65% 33.73% 39.87% 42.61% 44.72% 53.34% 42.87%  7.65% 7.44%
2015 33.43% 47.15% 45.56% 30.50% 47.68% 27.83% 46.69% 45.84% 48.10% 59.28% 42.09% 20.42% 13.61%
2016 | -11.57% -7.49%  -5.32% -4.50% -8.37% -71.77% -6.33% -6.27% -1.81% -9.47% -6.67% 2.38% -2.41%
2017 | -12.20% -1.56%  1.90% 0.65%  4.18% 1.68%  -2.75% -0.73% -6.53%  2.85% -0.81% 17.07% 3.94%
2018 | -35.20% -32.66% -27.74% -29.23% -31.00% -32.65% -30.54% -32.46% -32.53% -29.26% -31.14% 8.97% 2.91%
2019 27.53% 23.54% 26.51% 32.47% 40.17% 33.80% 29.34% 24.97% 24.16% 35.37% 29.88% 5.92%  4.45%
2020 38.08% 24.35% 37.92% 44.13% 39.52% 22.75% 26.91% 36.30% 36.10% 38.83% 34.81% 0.74% 3.13%
2021 5.70% 9.84%  4.20% 5.60% 6.00%  10.46% 23.33%  6.65%  22.34% 33.73% 10.58% 25.93% 20.93%
2022 | -15.17% -19.02% -24.67% -18.54% -27.97% -20.67% -25.97% -21.08% -22.86% -12.94% -21.24% 2.23% 10.91%
2023 | -14.07% -8.83% -6.98% -7.76% -4.13% -8.83% -6.84% -821% -6.80% -6.25% -7.69%  8.72% 1.41%
2024 | -19.30% -6.41%  -5.05%  -8.83% -5.14%  -9.56% -1591% -15.35% -13.48% -11.92% -9.99%  9.39%  -1.62%

KAERR: FAER, Wind

B 22: ROE REREFAEGEFR,FTAF )

5 — #1m A
— 2
— #3m
— #4 L1.6
—— #b54
— Héu
— #74
41— sem i i b1s
#9um
— #10m
— &

3t 5 e

A

2014 2016 2018 220 2022 2024
B #)

AR F: HRALIER, Wind
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R IAZH R

ROE ZE R F 3R REERI|(F,FET )

Incap

beta

&

]

relative_strength

&

residual_vol

nlsize btop
Qs
0.2 aa
0.4 5
liquidity earnings_yield
o8 0.5
ag 1.0
growth leverage
Qo
oz 0.5
-O:ﬂ 1.0
] Fal £ &0 Ed 0w 0 L] Fal i @ @ 00 2
¥ERF: ARILIER, Wind
% 12: ROE %% B F i RIS AR, TAE T )
$14 %2 $3m  Fam  F5m  Fem F7m  F8m  Fom  F10m Kk FEAE BWAA
Ak | 3.66% 4.90% 7.05% 7.91% 9.76% 9.39% 8.78% 9.71% 10.57% 13.99%  8.60% 9.94% 5.12%
Sk | 28.07% 27.25% 27.40% 27.35% 27.53% 27.53% 27.97% 28.21% 28.32% 28.36% 27.60% 4.53% 3.74%
Kk B i| -69.64% -63.87% -63.74% -61.94% -59.76% -60.01% -60.07% -59.72% -57.25% -56.49% -61.32% -537% -5.11%
2014 44.12% 40.19% 42.14% 36.49% 37.69% 42.30% 44.18% 44.26% 40.95% 51.81% 42.38% 5.26% 6.59%
2015 77.77%  87.66% 87.33% 68.32% 89.51% 76.10% 88.62% 91.46% 96.07% 95.62% 85.77%  9.87% 5.68%
2016 -2.80% -0.32% -4.25% -1.34% -0.84% 0.11% -2.88% -0.71% 2.33% -1.14%  -1.18% 1.81% 0.31%
2017 -22.16% -18.36% -16.94% -13.87% -12.86% -13.33% -16.08% -13.23% -14.16% -11.42% -15.28% 13.69%  4.60%
2018 -37.06% -34.74% -31.91% -30.09% -33.22% -30.61% -29.29% -29.77% -29.16% -28.26% -31.46% 13.65% 4.67%
2019 18.92% 20.29% 25.33% 28.99% 32.70% 31.53% 26.43% 26.32% 28.83% 38.99% 27.77% 16.57% 8.82%
2020 21.16% 19.96% 24.25% 25.64% 26.49% 25.10% 22.93% 25.93% 25.70% 31.00% 24.89% 8.41% 4.93%
2021 22.89% 17.88% 17.83% 21.03% 24.74% 31.06% 30.71% 27.93% 28.48% 34.14% 25.67% 9.18% 6.89%
2022 -12.53% -16.61% -15.86% -14.05% -8.84% -16.35% -13.39% -11.38% -10.02% -4.66% -12.34% 9.08% 8.96%
2023 1.70% 1.01% 8.89% 15.60%  8.05% 11.92%  8.64% 9.54% 8.88% 5.24% 7.93% 3.38% -2.54%
2024 -24.76% -18.40% -17.90% -19.69% -17.89% -19.30% -22.13% -23.55% -21.93% -19.88% -20.53% 6.77% 1.25%
HAERR: RILIER, Wind
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B 24: ROE ZEEF IC A= R 1 IC(F{LF H)

F1.75
0.104

r1.50

r1.25
e
nE Hn | Hﬂ *

r0.75

r0.50

0.05

—

IC

0.00

(=1

r0.25

0.00

HIERR: FRILIEHK, Wind

2.5.

CB\
w

AFENBT ROE ZFERF, BHALMPHLTAIEHERAT ARG E

FRT, e BARRT I R AL RN A TR & ROE THIREREE. R

B, BT3RS RAMNEE ERA LA T RS T AL FIRBEGT S MERT

Be, W Fikd ey A = X F T 69 E A E g A E#% ROE 89 E i, G, A &R
ai%ﬂ%%vaOE’\&mé’akJ HAa R ag A8 b Hrhn TR, LiBid A L
BT LR BT L EOTLRRZ—. ¥H ROE TG ET S,

2014/04-2024/07 X 18], A& & AELF, %kaf —2 NTAERRLTF, 2% H
TAELE F AR S RMey ) FTHRER L. 2 THERKERNR, TE2H/HPE
#3E 500 Fo P HE 1000 £ I TP E 300 A= EIE 2000,

AL ARAL: % Sk (5 10 48) 4 X 1 A0 A 11.10%, K 3 & 27.25%, R K =4 55.49%;
At F AR A LA ET 6.41%, HFFE 6.98%, RAEI 7.79%: %=L
10.94%, 3% 8.80%, & KEH#t 13.95%.

FA: BR(H 10 AL R IEFILE 13.99%, HFhFE 28.36%, R AEH 56.49%:;
3¢ FEF B FAABE 5.12%, KA FE 3.67%, KKK 5.11%; $ =548 9.94%,
HAE 4.53%, ®mKEHK 5.37%.

TAPHRELSXNE A EIC A 1.49%
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SRR

3. CFO % %1¥F

AEZAETAERA B AR L, ARESE (AT AFTALAEANAERLE
WRF (/2N 2PNBT AL RA LS AFEBRELFN, AR FHR
RINEFTFFETLERIANTRAPHALALESR, A LR TADT “BRE” FELESHE
HFFLEEWROFFERERALA, EABITHRTAN. W _FLETRT*
ERFEGIHRA D T EFRE T A 7342 b A 2 EF R FEIRE, 1)
ZERBET AR R T2EN2RG AT, KEFAEE LS EFRE 5,
IR FESTETAERNABTEN, A, EAFLELSN TE-AEHAT
MK o

MR EMAHOIERAT, 4R, 2L aRIT kAR BLIE ST, *STIRZ. A A A 5 H
W ARE T AR RF AR, H5F 4/8/10 AR ZHiHHR T, ABEBTH, AR
#&Fh, KBFEEN, EABIEE®, KitF48%. 23K ERRH Wind, 71
PHARE A PAE—BAT Lk, MRERE BT 2016 FAERATEAEAEMEER, T
R MR X ] A 2016/08/31--2024/07/31,

31 RBAA
WAL S $5EBEENLERETIAWAER Z+ PR EF )

BT E: L 4ANMFKROE 9, 4K ZRAEEEMANETAER T AT~
HENEGEM, (REEFTRIE SN 4ANTET A L HME0 28/ (ImET 7~
+HAI K F )

B-FiZ4: NEEPHREFASRFFORLELENE, BNAE, RELETAEER
Mz LA ARG AR T EERATURGHALR S TIER. BTk EERET
ATERR R —AF % = B4 %, RXT RS EHEKE, 2o 2Nem A 342PiET
P BT R E A AR RARFIEIR . ATFHET S ANNERATA
MR EZ, roe. opex T, Bt B A ETNENBHELTE, AL REHE
AMBEERTTLRBDD )T, 5K ERTERAT LMK ET AR50~ > 2004
FIERGEHT T,

AL BBEE ST LHTREEE, UKL ERERENRLR T,
UNE: W

q_cfo./(equity, + equity,_,) =

a + f1-qroe; + B, - (net_accrual_turnover, — net_accrual_turnover,_,) +

+B5 - (q_opex; — q_opex;_;)/(equity; + equity;_,) + ¢

factor = standarize(€)

2 R RALIER SR IARE (ATHRFALABRBYARELTERT(—/2)) , 2022/11/04 & 2023/01/02, EH5H7)F:

KRR

i 4ok ) 2 E UG B B B BOR B
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32. ZBRET
AL : % Kk (F 10 28) & K 1A FAL & 6.00%, K30 F 20.32%, & K =4 36.46%:;

Fast F i AEAA K - FABE 7.23%, HEAE 5.86%, RAEDH 9.12%; %= FiL
15.18%, & 3% 9.29%, & K=# 12.80%-

R kAR ESFIE 3.24%, EHEE 21.40%, KD 43.60%; A3 FEAX
EEFABI 3.90%, EAHE 3.26%, RAKEH 4.35%; $E=FL 7.12%, wHFE
4.47%, & KEH 5.20%:

AKX A EIC: 1.82%

% KM RAE& 2 H kA, TAAREES T I NG, FRMEEmR T XAEF
%kmb Bl — 2 TR RE,

B 25: CFO & B-F 4 (FIMmR)

— A A2
30T — gom
— $34 L7
— Han
— #54
— fon
254 — #74 : ri.e
— $84
94
— #om Lis
— A4
2o — 3z

0.51

2017 2018 2019 2020 2021 2022 2023 2024

HIERR: FALiEHR, Wind
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B 26: CFO X ERF % KERBEEFF|(TFTIHMKR)

Incap beta
L]
Qs
A oo
o o £y L Ed L] o £y @ Ed
relative_strength residual_vol
03
Qs
Q.00
) .25
0. 50
] n a 0 o 1] o a L] o
nlsize btop
oo -0.50
.75
0.5
-1.00
] n a 0 o 1] o a L] o
liquidity earnings_yield
(1]
oo
aa
oz 05
o g £y & Ed o 0 £y @ Ed
growth leverage
Qo
az
Qo 0.5
] o £ &0 @ L] o £ @ @

HIERR: ZRILIEHK, Wind

% 13: CFO & B Tl 8 K& 48 AR (T 1A A)

F14 $24 #3m $44 54 F 64 #F74 84 %9  F104 Ak FEHE AWM
S| -8.47%  -3.02%  -4.80%  -3.59%  -4.16%  -2.65%  -1.55%  0.70% 3.12% 6.00% -1.12% 15.18%  7.23%
ALK | 20.86% 20.48%  20.61%  20.04% 20.46% 19.57% 19.25% 19.73% 19.46% 20.32% 19.31% 9.29% 5.86%
K K EHt| -57.76% -43.58% -48.04% -44.03% -44.30% -42.03% -41.05% -40.78% -39.01% -36.46% -41.42% -12.80% -9.12%
2016 -3.32%  -3.25%  -3.42%  -2.20%  -1.92% -2.12%  0.11%  -4.69% -2.05% 2.22% -1.95%  5.52% 4.16%
2017 -7.08%  -533% -526% -8.11% -5.62% -6.85%  2.48% 5.04%  13.79%  7.04%  -0.06% 14.89%  7.07%
2018 | -33.49% -29.14% -31.55% -35.19% -29.25% -29.50% -28.78% -25.72% -35.45% -29.88% -30.74% 4.68% 1.14%
2019 21.99% 3530% 24.77% 26.88% 25.21% 32.46% 32.63% 40.41% 39.49% 45.55% 33.82% 18.40%  8.45%
2020 42.51% 37.26% 33.49% 30.35% 25.17% 36.77% 28.89% 31.15% 40.90% 59.36% 38.21% 11.74% 15.70%
2021 -6.63% -3.20% 7.78%  19.63% 12.81% 0.77% 3.84% 11.99% 1291% 14.39% 7.71%  22.18%  6.76%
2022 | -27.42% -14.18% -22.79% -19.08% -27.31% -19.57% -22.01% -20.20% -22.31% -18.70% -21.31% 11.76% 3.51%
2023 | -13.75% -8.48% -9.41% -13.85% -2.05% -432% -3.01% -6.19% -3.85% -7.34% -7.47% 7.05% 0.08%
2024 | -19.15% -16.50% -15.79% -8.82% -15.90% -13.51% -11.72% -11.53% 3.20%  -3.69% -10.11% 17.51%  6.80%

BIERR: AAiEHK, Wind
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ERRIAMR

B 27: CFO X ERF4E(ER)

1.40
— #ia A2
— 2
— #3
2001 — #H4im 1.35
— #5m
— #6lm
— 1.30
1754 —
== 1.25
.50 —
= 1.204%
*
1.25
1.15
1.004
1.10
075 1.05
0.50 1.00
2017 2018 2019 2020 2021 2024
]
HAERR: RIIER, Wind
A 28: CFO X2 BT 5 KERARREEFIER
Incap beta
-5 1
. W U W
25
] o £ &0 @ £ @ @
relative_strength residual_vol
az
aa o0
0.5 42
1.0 o
] n a 0 o a L] o
nlsize btop
Qo
Qo
0.2 0.3
0.4 1.0
] n a 0 o a L] o
liquidity earnings_yield
o8
s M o0 m
az
0.5
oo
o o £y L Ed £y @ Ed
growth leverage
oo
Qo
b M as W
] o £ &0 @ £ @ @

HAERR: RAER, Wind

i 500 2 E B #9 # B B
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% 14: CFO & BT E R AR (FR)

#14  $2m  $3m Fam F5m  Fem  F7m  H8m  H9m  F10m Ak FE A BEAM
S| -3.95% -2.61% -2.65% -1.86% -2.38% -1.35% -0.56% 1.44% 2.75% 3.24%  -0.79%  7.12% 3.90%
SFAEF| 22.47% 22.54% 22.42% 2247% 21.98% 22.04% 21.80% 21.59% 21.34% 21.40% 21.87% 4.47% 3.26%
R K BBt -52.40% -48.76% -50.37% -51.70% -48.91% -50.00% -46.18% -45.11% -44.95% -43.60% -48.25% -5.20%  -4.35%
2016 -0.77%  -0.31% -1.44%  0.47% 1.46% 0.13% 1.29%  -039% -1.37% 191% 0.09% 2.55% 1.75%
2017 | -20.05% -16.77% -18.39% -19.13% -17.45% -18.51% -14.07% -14.28% -9.45% -11.55% -16.01% 10.48% 5.26%
2018 | -33.23% -30.74% -30.88% -32.45% -31.38% -31.63% -30.37% -28.73% -31.09% -30.44% -31.09% 3.82% 0.81%
2019 22.95% 25.52% 27.55% 28.99% 25.39% 28.98% 29.71% 31.47% 32.68% 33.33% 28.67% 7.92% 3.39%
2020 24.00% 23.83% 20.38% 25.79% 18.09% 29.63% 18.08% 25.37% 30.68% 37.80% 25.29% 10.95%  9.90%
2021 21.33% 21.12% 22.16% 30.25% 20.38% 22.22% 26.30% 30.68% 29.06% 27.03% 25.04% 4.54% 1.56%
2022 | -11.29% -13.74% -15.81% -13.62% -12.03% -14.42% -15.43% -12.40% -10.61% -6.59% -12.61% 5.18% 6.78%
2023 3.45% 7.70% 9.34% 5.35% 9.34% 8.43%  12.53% 10.16%  9.93% 5.95% 8.22% 227%  -2.14%
2024 | -23.97% -24.69% -21.15% -23.77% -21.52% -20.62% -19.71% -17.62% -14.67% -18.36% -20.64%  6.40% 2.39%

KRR FAER, Wind

B 29: CFO % &EH-F IC A= X 1 IC
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IERRF: RALIEHR, Wind
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3.3. AR K,
3.3.1. PR 300 A MR,
FAE AL ARAGE & A A, PR 300 P A — 2 A8 CFO # A ER T A
PR 300 P T IRAF AR BT =AR, A B IC HEA 3.72%.
B 30: 7% 300-CFO B -F#445(F1aA)
— AZH
=
30T — gam
— 54
— R 1.6
— 3THA
25
»/‘\, 1.5
@0 * v X r 14\‘%
B ¥
’W‘u“; \\. Nf" mﬁ‘: 1.3
‘} v“v““ “‘«
Y R
‘ \ﬁ/% K) w urtﬁm{‘ V Jf‘\' "‘\\ 1.2
#v \ Yy
1.0 WAY:A W 1.1
1.0
08 2017 2018 2019 2020 2021 2022 2023 2024
a3
FAEFR R FILEAR, Wind
# 15: % 300-CFO & B T8 & R AR(F A AR)
$1m  $F2m $3m FAm F54 XA S5 BHEA
S El 2.24% 037% 1.92%  1.26% @ 9.84%  2.70% 11.53%  7.00%
Sk 20.51%  19.85% 18.81%  19.52% 20.06% 18.65% 11.38%  6.70%
R K| -57.02% -48.75% -42.28% -54.20% -36.45% -48.22% -16.57% -8.96%
2016 -2.30%  -3.63% 0.14% -3.29% 4.18% -0.53% 6.53% 4.76%
2017 17.80% 17.52% 15.25% 27.46% 40.32% 24.52% 18.53% 12.67%
2018 | -31.01% -25.95% -22.01% -26.33% -28.95% -27.10% 2.26% -2.61%
2019 | 34.65% 29.95% 33.64% 47.98% 49.55% 40.27% 10.45%  6.70%
2020 | 59.40% 38.75% 38.52% 37.34% 54.92% 48.65% -3.11%  4.47%
2021 | -14.58% 9.41%  -921% -7.31% 4.78%  -3.80% 21.10%  9.05%
2022 | -24.70% -22.29% -18.43% -28.66% -21.71% -23.45% 3.45% = 2.56%
2023 | -16.13% -19.11% -4.25% -13.63% -7.13% -12.45% 10.02%  6.03%
2024 -881% -1.13% -2.71% 4.35%  6.95%  0.03% 16.04% 6.67%
FAERR: FIIEAR, Wind
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B 31: % 300-CFO B-F4(¥FR)
304 — #14a AR
— 24
— $34 1.6
— F4nm
— §54
— kA
251 — $uin 1.5
1.4
2.0
= =
* 3%
1.5
1.2
1.0 ~'P'$ 2 1.1
1.0
08 2017 2018 2019 2020 2021 2022 2023 2024
2]
KRR : FRAESR, Wind
% 16: %X 300-CFO & B F Kk $ M HBIR(FR)
A1 H2m F3m FAam H5m Ak SR ARG
Al E| -5.60% 2.37% 2.71%  1.02%  6.93%  0.59%  12.70%  6.24%
k| 1931% 18.76% 18.23% 18.73% 18.59% 18.09%  8.48%  5.35%
R OK B -52.40%  -44.49%  -32.69% -45.29% -30.77% -39.33%  -9.98%  -7.29%
2016 | -1.96% -1.71% -2.19% -2.24%  1.30% -131% 3.22%  2.63%
2017 506%  2.79%  4.73% 1532% 16.67% 8.71% 10.65%  7.26%
2018 | -34.19% -28.67% -21.08% -28.64% -26.36% -27.85% 11.52%  2.10%
2019 | 27.38% 27.12% 35.39% 40.66% 41.34% 34.36% 10.58%  5.18%
2020 | 37.06% 25.35% 35.77% 38.76% 43.54% 36.49% 4.76%  5.31%
2021 | -5.24% 13.03% 0.12%  1.79%  6.79%  3.43% 12.17% 3.41%
2022 | -23.64% -22.16% -14.53% -26.41% -16.88% -20.81% 8.14%  4.86%
2023 | -20.61% -15.59% -2.54% -10.60% -1.88% -10.48% 22.84% 9.51%
2024 | -6.88%  -3.46%  -3.88% 231%  3.33%  -1.68% 9.91%  4.64%
$AERR: AAESA, Wind
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NORTHERAST SECURITIES CO.LTD.

ERRIAMR

3.3.2.  FIE 500 A AR,

57K 300 P AR, CFO B-F4&FiE 500 PIk B Riag, SRhEBRHAR,
AEIC A 1.97%. TA RAEFIILEIR 1.76%, AREFL 3.96%, %7=FH
7.21%; FAEAFILE 5.73%, RBFFI 2.85%, % =FK 6.09%:,

B 32: PiE 500-CFO 3£ B -F 44 (F i )

22 14
2
$34m
a4z
54

2.0

By
18 ERot 4
1.6
o 14
k.
1.2
" - If*\v/«w« ﬁ-aw;\’w/ i
1.0 W e ‘} ,‘/‘ ,;- h -
; ":"I, ﬁ}; N
i f \'»: b

5
- ‘;}‘
7253

0.8

0.6 jw

AH

1.35

1.10

1.00

2017 2018 2019 2020 2021 2022 2023
2B

2024

IR R FRILIEHK, Wind

% 17: ¥1iE 500-CFO 3 & B 1l # M AR (T EAAR)

$1m  Fom $3m FAm F5M KA ZEHA LHAE
S | -5.32% -4.58% -3.92%  1.24%  1.76%  -2.08%  7.21%  3.96%
SFALK | 21.05%  2091%  20.93% 20.62% 21.22% 20.45%  7.53% = 4.97%
% K EH| -51.00% -45.34% -48.30% -42.01% -40.11% -42.59% -10.03% -7.32%
2016 | -4.03% -3.54% -0.43% -2.94% -4.87% -3.17% -0.94% -1.77%
2017 | -1.99% -6.82% -1.20% 2.04%  3.56% -0.85%  5.62% = 4.59%
2018 | -35.73% -37.07% -28.28% -31.27% -34.97% -33.63% 1.19%  -1.89%
2019 | 26.67% 23.84% 23.22% 38.24% 37.93% 30.29%  8.46%  5.86%
2020 | 35.96% 23.38% 21.58% 23.55% 34.80% 27.77% -1.19%  5.32%
2021 9.16%  17.70% 10.14% 28.14% 15.62% 15.81% 5.72%  0.07%
2022 | -22.14% -16.66% -27.86% -21.39% -11.79% -19.99% 13.03% 10.26%
2023 | -15.18% -9.45% -4.90% -9.59%  -3.98% -8.60% 12.89%  5.03%
2024 | -16.54% -12.88% -12.36% -0.47% -5.78% -9.37% 12.48%  3.96%
$HERR: AAiEA, Wind
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B 33: Pk 500-CFO 3 £ B F 44 (%5R)

SRS ABHR
am

$3m

Fam

54

AR

E2g i

2.0

1.20

0.8

0.6 1.00

2017 2018 2019 2020 2021 2022 2023 2024
2B

$ KR AAEH, Wind

% 18: ¥iE 500-CFO & B F Ik $ M HBAR(EFR)

$14  $2m F3m Fam  Fs54 XA S5 LHAA
KR -436% -3.60% -2.34%  1.81%  1.00%  -1.44%  537% = 2.48%
ALK | 20.59%  20.39% 20.21% 19.87%  20.39% 19.96%  5.95% = 4.00%
= K BB -42.99% -48.38% -37.61% -36.54% -40.99% -40.91% -9.07%  -6.24%
2016 | -2.20% -2.50% 0.27%  -1.84% -2.93% -1.84% -0.80% -1.13%
2017 | -7.70% -9.64% -3.16% -2.15% -2.26% -4.99% 5.78% = 2.92%
2018 | -33.80% -38.01% -29.92% -28.48% -34.11% -32.92% -0.65% -1.75%
2019 | 24.17% 26.67% 23.27% 33.68% 34.55% 28.60% 7.97% = 4.53%
2020 | 29.69% 21.21% 19.53% 21.73% 29.95% 24.45% -0.04%  4.34%
2021 | 16.99% 20.02% 17.65% 34.93% 18.25% 21.51% 0.96%  -2.58%
2022 | -19.01% -11.06% -20.73% -19.92% -7.92% -15.79% 13.57%  9.42%
2023 | -10.74% -6.47% -3.34% -4.66% -4.47% -593% 6.82%  1.56%
2024 | -16.80% -13.54% -12.09% -4.65% -8.97% -11.25% 9.05%  2.54%

IERRF: RALIEHR, Wind
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ERRIAMR

3.3.3.

FAE 1000 A5 A AR,

CFO % £ H-F AL 1000 ¥ EH —Z AR E, KBS, SkilkiEsme, A
¥ IC A 1.85%. T AEAAL L A AL 5 3.23%, ABEF1L 4.49%, % 2440 11.03%;
H A FINLE 5.40%, ABEFAL 3.52%, % = F4L 9.12%.

B 34: PiE 1000-CFO 3% B -F 445 (F{AMm)

25

2.0

0.5

NRRERR

EAE:S
24
34
4L
54
LY
Ede2 i3

M

//WH

2017

2018

2020

2022

2023

2024

IR R FRILIEHK, Wind

% 19: i 1000-CFO 3 F B T4 8 A B AR(TF LA A)

$14  $2m  H3m Fam  Fs5m AR SEHEBHERA
A | -10.92% -7.41% -6.82%  -3.56%  -1.04%  -5.90% 10.63%  5.05%
ALK | 23.53% 23.43%  22.99% 22.75% 22.62% 22.76%  6.32%  4.19%
R K EH| -64.01% -53.68% -52.97% -49.83% -51.97% -52.59% -5.99%  -6.78%
2016 | -4.25% -4.36% 2.74% -4.83% -2.65% -3.79% 1.61%  1.14%
2017 | -19.83% -20.81% -17.56% -14.26% -15.32% -17.60% 5.69%  2.78%
2018 | -37.35% -33.40% -35.41% -34.79% -38.14% -35.89% -137% -3.52%
2019 | 20.80% 20.30% 31.23% 36.13% 39.70% 29.64% 14.79%  7.44%
2020 | 20.63% 25.00% 21.29% 18.67% 42.50% 25.73% 17.38%  13.08%
2021 9.43%  20.13% 13.01% 28.59% 21.02% 18.56% 10.55%  2.26%
2022 | -22.63% -22.26% -23.49% -21.02% -17.89% -21.51% 5.77%  4.53%
2023 | -14.52% -8.12% -6.76%  -3.68% -2.25% -7.12% 14.01%  5.15%
2024 | -22.03% -18.70% -17.14% -13.95% -11.34% -16.57% 12.57%  5.84%
$HERR: AAiEA, Wind
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B 35: ¥iE 1000-CFO 2% B F 4185 )

RN AR
2

34

e

#50 1:35
#f

E2e 48

[TTTE]

i

1.25

1.00 (WA W W e p WV

0.75 [V
1.05

0.50 1 1.00

2017 2018 2019 2020 2021 2022 2023 2024

$ KR : AAiEA, Wind

% 20: ¥iE 1000-CFO 2 & B F ik 8 K& 48 47 (F )

1w %om  H3m Fam H5m 0 Ak FEGE AR
S| -8.16% -4.95%  -5.25%  -3.26%  -0.22% -438%  8.31% 4.22%
ALK F| 23.00%  23.04% 22.67% 22.37% 22.16% 22.47%  4.88% 3.25%
R K E| -55.46% -53.95% -53.69% -51.92% -51.95% -53.24% -5.94%  -3.78%
2016 -2.00% -327% -097% -2.97% -1.59% -2.16%  0.36% 0.54%
2017 | -19.52% -22.01% -20.17% -17.92% -16.87% -19.31% 3.36% 3.04%
2018 | -36.45% -31.73% -34.01% -34.14% -35.01% -34.29% 221% -1.13%
2019 21.86% 25.48% 29.36% 32.29% 34.62% 28.65%  9.88% 4.39%
2020 19.95% 25.81% 19.67% 19.41% 31.65% 23.25% 9.13% 6.51%
2021 17.26% 23.12% 16.73% 32.25% 31.13% 23.94% 11.81% 5.87%
2022 | -20.01% -17.01% -17.06% -19.26% -14.67% -17.58%  6.48% 3.49%
2023 -8.74%  -4.00% -2.48% -2.87%  1.25%  -3.40% 10.70% 4.77%
2024 [ -21.39% -19.75% -18.27% -14.88% -13.60% -17.59%  9.04% 4.47%

IERRF: RALIEHR, Wind
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NORTHEAST SECURITIES CO.LTD. o i 35 g
3.3.4.  HiE 2000 sk 5 A MK,
CFO & B -F £ HiE 2000 P B A EZ R, TR T X T E&FBABHHY A E,
A IC A 1.78%, T AL A A28 S F AL 5 0.33%, ABET-F4L 3.89%, 5 = F1L 8.28%;
FERMASFILE 1.81%, ARBFFIL3.19%, %2FK 6.17%.
B 36: EiE 2000-CFO 3% B - 444 (F (A A)
— 1 AR
2254 —— #om 1.35
— $34
— H4u
2001 izﬂ 1.30
— 3EAE
1.75 1.25
1.50 4 1.20
= &
1.251 1.15
1.00 1.10
0.754 1.05
0.501 1.00
2017 2018 2019 2020 2021 2022 2023 2024
j2E:r]
KRR : ARALIESR, Wind
% 21: B 2000-CFO B F B - 8 R 4847 (F{EA )
$1M  $2m $3m Fam H54 Ak =M BHEAA
S| -7.63%  -5.03%  -4.28%  -1.16%  0.33%  -3.51% 8.28%  3.89%
Sk | 23.35%  23.21%  22.63%  22.65% 22.51% 22.69%  4.92% = 3.14%
& kB -54.45% -51.88% -49.08% -47.48% -45.56% -49.74%  -5.62%  -6.96%
2016 | -0.60% -0.02% 1.70%  1.61% 1.73%  0.90% 225%  0.78%
2017 | -20.48% -19.32% -18.43% -16.27% -11.79% -17.31% 10.81%  6.62%
2018 | -35.24% -32.89% -31.69% -30.94% -31.84% -32.53% 5.03% = 1.01%
2019 | 21.83% 24.61% 27.16% 30.52% 26.99% 26.31% 3.82%  0.38%
2020 | 21.36% 20.86% 20.28% 19.13% 36.52% 23.76% 12.03% 10.10%
2021 | 16.82% 26.47% 19.75% 36.58% 28.26% 25.70%  9.76% = 2.12%
2022 | -18.49% -18.35% -18.83% -17.84% -16.42% -17.99% 2.50%  1.94%
2023 | -6.82% -3.83% -0.31% -0.76%  0.05% -2.37% 722%  2.47%
2024 | -23.83% -22.13% -20.20% -15.94% -15.53% -19.55% 9.80%  4.63%
KIERFK: FRAiEHK, Wind
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B 37: HiE 2000-CFO 2% B F 4185 )
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2017 2018 2019 2020 2021 2022 2023 2024

HIER R : FRILIEHK, Wind

% 22: EiE 2000-CFO 2 & B Tk 8 K& 4847 (F )

$1m  F2m  F3m  FAm H54 AR 23 BHEHA
il -436% -3.15% -197% 0.50% 1.81% -1.43% 6.17%  3.19%
SEiak | 23.40% 23.28% 22.80% 22.71% 22.59% 22.85% 3.78% = 2.45%
% KB | -53.61% -53.26% -51.11% -50.09% -48.03% -51.24% -4.66%  -4.50%
2016 1.46%  2.10%  3.36%  3.98% 291% 2.78%  1.34%  0.08%
2017 | -21.73% -22.00% -21.76% -19.98% -15.75% -20.27% 7.48%  5.59%
2018 | -32.31% -30.91% -30.22% -30.37% -29.90% -30.74% 3.39%  1.19%
2019 | 23.87% 27.22% 28.39% 31.71% 27.11% 27.67% 2.36%  -0.53%
2020 | 23.38% 22.91% 22.95% 23.89% 33.08% 25.25% 7.56% = 6.07%
2021 | 24.13% 27.44% 24.62% 35.07% 32.42% 28.72% 6.61%  2.87%
2022 | -14.97% -15.46% -12.36% -12.43% -8.01% -12.68% 8.17%  5.37%
2023 | -1.47% 1.28%  4.16%  5.03%  325% 2.46% 4.67%  0.76%
2024 | -22.80% -22.69% -21.12% -17.78% -17.50% -20.40% 5.95%  3.33%

RIERR: AAiEHK, Wind

34. FTAEFHALR

o BUR 5 BRI AR E AR LB AT IR0 R, e 8 38 42
VAR K 23 Fok 24 P, W T RALGTAL AR G X FHARFREEF AL, Hit
BT RGP AR R A K KA AR TAL, AL SRS A M E AR BT IER
B F 649 T B AR 45 5 B4 A B ) TR, T AT RF K, B ER S TR EL
Bb, tERRFMERNE A, R A P

HAT P AL S AR A T KT 69 R P PR KU R ke T 1%, 3 T A
o 35 5 A PRTEAR, A2 R m) o P AL G S PR 8 84 s T 1B AR 47 L 18 7 th 2 b 1 35 KL
KT kP TRALENRT E.

TALAAL: % 3k (5 10 40) 4 X 18] SFAL ML 5.86%, 30 F 20.67%, & K =44 37.45%:;
st T AR A MR B F AL ER 7.18%, HANFE 5.63%, RKEH 9.66%; F=FA
13.05%, K% 8.66%, & K= 9.59%.
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ERRIAMR

FER: BK(H 10 ) RIEFILE 3.46%, HFHE 21.64%, RAKDH 44.15%;
FastFE A A 4.17%, B A FE 3.06%, K KEH# 4.16%; % =51 7.78%,
HANE 3.96%, ARSI 3.75%.

AR A EIC%ARS, £ 1.85%

A 39: CFO X EH-F % KB R &REF P (T, TP )

A 38: CFO ¥ B-F AT AR, TIAT H)

— fa
30T — gom
— #34
— F4u
— 54
— fén
254 — #14a
— 84
— 94
— f104
— X
g0l — suAw

0.51

B

2017 2018 2019 2020

2022

AR F: AALEHR, Wind
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025
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-0.50
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W
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oo
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[ ] o & @
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o & £l
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] o £ @ Ed £ k1 @
nlsize btop
.25
050
075
-1.00
] o a L1 L) a “ &
liquidity earnings_yield
aa
05
o Fl - L-J = £y i &
growth leverage
Qo
0.5
] o £ @ Ed £ k1 @

XK AAEHK, Wind
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% 23: CFO 2 & B -8 R 38 4R (7 AL A A, T AR )

B H2m H3M FAW H5WE Fem  FTM H8m H9m H10m Kk ZEAE BHAE
SFAdciE| -6.69%  -4.86% -191%  -6.52%  -2.34% -1.16%  0.86% 0.47% 3.67% 5.86%  -1.12% 13.05% 7.18%
Sk #h| 20.54% 19.88%  20.20% 19.80% 19.89% 19.88% 19.47% 19.67% 19.81% 20.67% 19.31%  8.66% 5.63%
R K BB -52.39% -51.02% -43.15% -51.00% -42.20% -45.53% -34.84% -42.21% -37.77% -37.45% -41.42% -9.59%  -9.66%
2016 -3.43% -3.77%  -2.93% -1.78% -1.87% -0.36% -1.65% -3.73% -2.77% 2.44% -1.95% 5.90%  4.40%
2017 -6.97%  -1.48%  -3.45%  -6.46% -8.16% -3.45% 1.35% 517%  10.24%  6.87%  -0.06% 14.64%  6.95%
2018 | -33.80% -30.41% -31.46% -30.69% -31.80% -26.01% -29.14% -30.36% -32.94% -30.86% -30.74% 3.99% -0.13%
2019 23.01% 33.15% 23.19% 22.10% 35.88% 40.93% 34.98% 41.99% 37.21% 46.03% 33.82% 18.48% 9.21%
2020 48.64% 37.03% 33.28% 24.75% 29.63% 36.10% 27.56% 32.71% 45.35% 55.85% 38.21% 4.83%  13.06%
2021 -245%  -8.96% 26.92% -2.73% 12.47% -4.36% 15.74% 16.31% 11.36% 20.51% 7.71%  22.85% 12.36%
2022 | -23.30% -21.32% -18.93% -25.83% -20.94% -19.70% -20.70% -22.27% -21.98% -17.34% -21.31% 7.58% 5.26%
2023 | -14.88% -11.15% -11.29% -11.01% -0.36% -3.29% -2.86% -11.14% 3.00% -8.42% -7.47% 7.25% -1.05%
2024 | -17.37% -12.78% -13.20% -7.93% -16.23% -12.66% -6.35%  -5.87% -2.86%  -6.23% -10.11% 12.79%  4.22%

HIFERR: FRAESR, Wind

B 40: CFO & BT #A(FA, T H)
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HIERR: FALiEHR, Wind
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B 41: ROE X2 BT 3 LN REF 7 (E,TFIAFH)
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HIERR: ZRILIEHK, Wind

% 24: CFO X &R FHKERNEIHIRER,TEP )

$1m  H2m  F3m Fam H5m Hem H7m Fem Fom  Fi1om Ak FEAA ABFHA
i 423% -3.60% -2.01%  -2.43%  -1.18%  -1.93% -0.23% 1.77% = 2.53%  3.46% -0.79% 7.78%  4.17%
Sk | 22.27%  22.19%  22.13%  22.16% 22.03% 22.03% 21.93% 21.93% 21.63% 21.64% 21.87% 3.96%  3.06%
%k B -52.69% -48.89% -49.41% -51.03% -47.98% -50.23% -46.30% -45.80% -46.04% -44.15% -48.25%  -3.75%  -4.16%
2016 | -1.04% -0.85% -0.97% -0.21% 2.21% -0.43% 1.52%  0.09% -1.35% 2.00%  0.09%  2.94%  1.85%
2017 | -19.64% -16.73% -16.71% -18.28% -17.81% -18.34% -14.63% -14.70% -10.94% -12.06% -16.01% 9.32%  4.67%
2018 | -34.26% -31.27% -31.52% -32.24% -29.78% -31.67% -30.65% -28.43% -30.49% -30.70% -31.09% 5.16%  0.48%
2019 | 23.55% 24.89% 24.19% 31.30% 26.74% 29.60% 29.49% 32.78% 30.19% 34.30% 28.67%  8.35%  4.25%
2020 | 24.47% 23.67% 21.28% 23.44% 2291% 23.90% 23.89% 24.15% 28.14% 37.29% 25.29% 10.16% = 9.49%
2021 | 21.39% 19.30% 26.52% 23.23% 21.97% 22.17% 26.64% 32.19% 28.81% 28.44% 25.04% 5.76% = 2.75%
2022 | -11.83% -15.29% -14.50% -14.76% -11.78% -13.70% -16.42% -11.95% -8.73% -6.96% -12.61% 5.44%  6.39%
2023 | 096%  5.02%  823%  3.21% 10.95% 8.30% 11.25% 12.61% 14.05% 8.13%  822%  6.95%  -0.12%
2024 [ -22.82% -24.21% -20.08% -20.68% -22.77% -20.90% -19.01% -19.45% -17.37% -19.01% -20.64% 4.41% _ 1.75%

BIERR: AAiEHK, Wind
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B 42: CFO & H T IC A= X+ IC(F/E+F #)
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HIERR: FRILIEHK, Wind

'

35, B4

5

AEANBT CFO #ERF, ZHALSFAZ L@ 3 A MG AT EERG
MERFTNER, A K FKEETUAEMR—FE T FREE, 2XTHATHE
HE, BmZENe A AP ET R SHNTRNET R BT RLBHFINER.
ASF ¥ %5 A WAL R R AMEBEEL S, ROE. OPEX T, it B &4t
EENEHBHELTE, ALZARESEAMBTEHFTLEED)E, KELATR
AR AR T 6 4253 = F AN BTN RNARR T,

2016/08-2024/07 X ], M & ESF, % kBAY B RAARATF, ALK FIE 500 A5
8 ERAGH A AA — LR R.

TALAAL: B Sk (F 10 20) 4 K 8] 10K 5 6.00%, 3850 F 20.32%, & K =4 36.46%:;
At F AR A A LA ER 7.23%, HFHE 5.86%, RAER 9.12%:; H =T
15.18%, #H 3% 9.29%, #& kB 12.80%.

R HkARK PSR A 3.24%, HAHFE 21.40%, | KEH#H 43.60%; FAxTFEAR
B FAE 3.90%, KAHE 326%, ®KEH 435%; R T.12%, KEHE
4.47%, & KEH 5.20%.

AR A EIC: 1.82%.
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